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RUJDQLFVXEVWDQFHVDQGWKHEURDGUDQJHRIPLQHUDOVSUHVHQWLQWKHVRRWFRPSRVLWLRQ



)LJ'LIIHUHQWLDOVFDQQLQJFDORULPHWU\DQDO\VLVRIVRRWIURPKRPH
3LQHZRRGUHVLQVWLFNVVRRW
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7ZRVKDUSSHDNVDW&DQGDQRWKHUDW&DUHVKRZQLQ)LJWKHVHFRQGSHDNLVVOLJKWO\OHVV
VKDUS WKDQWKH ILUVWERWKSHDNVVKRZJUHDWHUKRPRJHQHLW\ LQ WKHFKHPLFDOFRPSRVLWLRQRIVRRWVWXGLHG
7KLV VRRW KDV IHZHU PLQHUDOV FRQWHQW WKDQ VRRW IURP KRPH LQ WKLV FDVH WKH SUHVHQFH RI PLQHUDOV
FRQWULEXWHGWRWKHKHWHURJHQHLW\RIWKHPDWHULDOVWXGLHG



)LJ'LIIHUHQWLDOVFDQQLQJFDORULPHWU\DQDO\VLVRISLQHZRRGUHVLQVWLFNVVRRW
5HVLQVRRW
$VLQJOHSHDNDW&LVREVHUYHGLQ)LJ,IWKLVVRRWLVFRQVLGHUWRKDYHWKHIHZHUPLQHUDORQO\
RQH WKHQ WKHK\SRWKHVLVDERXWPLQHUDO LQIOXHQFHRQ WKHGHFRPSRVLWLRQRIVRRW LVFRQILUPHGVLQFHWKH
REVHUYHG SHDN LV YHU\ VKDUS LW JLYHV KRPRJHQHLW\ LQIRUPDWLRQ RQ WKH FKHPLFDO FRPSRVLWLRQ RI
GHFRPSRVHGPDWHULDO



)LJ'LIIHUHQWLDOVFDQQLQJFDORULPHWU\DQDO\VLVLQUHVLQVRRW

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$OVR JHQHUDOO\ WKHUH LV DQ LQYROYHPHQW RI WKHPLQHUDOV DV FDWDO\VWV LQ WKH SURFHVV RI WKHUPDO VRRW
GHFRPSRVLWLRQIDFLOLWDWLQJWKHUPDOFRQYHUVLRQSURFHVVHVWKDWRFFXUDWORZHUWHPSHUDWXUHWKXVGHFUHDVLQJ
WKHSUHVHQFHRIPLQHUDO LW LQFUHDVHV WKH WHPSHUDWXUHDWZKLFKRFFXUVGHFRPSRVLWLRQ7KUHHVDPSOHV IRU
WKHUPDOFRQYHUVLRQSURFHVVHVDUHDOPRVWSUHGRPLQDQWO\H[RWKHUPLFǻ+!
7KHUPRJUDYLPHWULFDQDO\VLV
$FFRUGLQJ WR WKHUPRJUDYLPHWULF DQDO\VLV WKH S\URO\WLF GHFRPSRVLWLRQ RI VRRW ZDV SHUIRUPHG LQ WKH
LQWHUYDO EHWZHHQ  DQG  & )LJ  7KH WKHUPRJUDYLPHWULF GHFRPSRVLWLRQ IRU OLJQRFHOOXORVLF
PDWHULDOVRFFXUVLQ WKHUDQJHRIWR&>@ WKLV LVVKRZHGE\&RUGHURHWDO>@5DYHHQGUDQ
DQG*DQHVK>@DQG<DQJHWDO>@0DLQO\IRUVRRWIURPKRPHDQGSLQHZRRGUHVLQVWLFNVVRRWWKHUH
LV D JUHDWHU UDQJH RI GHFRPSRVLWLRQ H[WHQGHG WR  & DQG JUHDWHU KHWHURJHQHLW\ LQ WKH LQWHJUDO
FXUYHV WKLV LV JLYHQE\ WKHSUHVHQFHRI GLIIHUHQWPHWDOOLF HOHPHQWV LQ VDPSOHVZKLFK DEVRUE HQHUJ\ DW
GLIIHUHQWWHPSHUDWXUHVGLVSOD\LQJQRGHFRPSRVLWLRQDUHDRIPD[LPXPSHQGLQJDVZLWKUHVLQVRRWKDYLQJ
QRPHWDOOLFHOHPHQWVVKRZVDEUHDNGRZQGHILQHGPDLQO\LQWKHUDQJH&DQG&)LJ)RUD
VDPHYDOXHRI WHPSHUDWXUHDJUHDWHU WUDQVIRUPDWLRQLVREVHUYHGLQVRRWIURPKRPHDQGSLQHZRRGUHVLQ
VWLFNVVRRWEHFDXVHRIWKHFDWDO\]LQJSURFHVVE\PLQHUDOV7KHWKHUPDOGHFRPSRVLWLRQRIVRRWWRDVKHVLV
JLYHQDW&
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7HPSHUDWXUHR&
6RRWIURPKRPH 3LQHZRRGUHVLQVWLFNVVRRW 5HVLQVRRW


)LJ7KHUPRJUDYLPHWULFDQDO\VLVLQLQHUWDWPRVSKHUHIRUVRRWVDPSOHV
&RQFOXVLRQ
8VLQJDVRRWVXUIDFHLVEHWWHUWKDQQRWDSSO\LQJLWRQWKHSRW,QUHJDUGVWRWKHWKUHHNLQGVRIVRRWWKDW
ZHUH DQDO\]HG UHVLQ VRRW VKRZHG WKH EHVW RSWLFDO DQG WKHUPDO SURSHUWLHV IRU -RUKHMSDWDUQVNXD VRODU
FRRNHU 7KLV LV EHFDXVH WKH ELJJHVW SHUFHQWDJH ZLWK WKH & HOHPHQW ZDV SUHVHQWHG LQ UHVLQ VRRW LQ
UHIHUHQFHWRRWKHUHOHPHQWV7KLVNLQGRIVRRWKDGWKUHHHOHPHQWVRQO\LQFOXGLQJ&XDVPLQHUDOVRUHVLQ
VRRW KDG OHDVW LQIOXHQFH LQ WKH WKHUPDO GHFRPSRVLWLRQ VWDJH$OO VRRW VWDUWHG LWV WKHUPDO GHFRPSRVLWLRQ
IURP WR& ,QDGGLWLRQ WR WKHJRRGFKDUDFWHULVWLFVSUHVHQWHGLQ UHVLQVRRW WKHEHVW\LHOG IRU LWV
SURGXFWLRQZDVREWDLQHG
$FNQRZOHGJHPHQWV
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5HVHDUFK &HQWHU IRU $SSOLHG 6FLHQFH DQG $GYDQFHG 7HFKQRORJ\ DQG WR
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